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out  and  applied   to   productive   industries.      It would  be  strange,  indeed,  if half a   century  of perfect peace within  the frontiers  had   still  left so shrewd a population as that  of India in the same  attitude   as  that which  was   necessary   in more   turbulent  times,   leading   to   the   concealment of wealth by the weaker party.     Capital now   fetches   a   very high   return   in   India  on account of its scarcity, and we may take it that the  greater  part  of   the   available   resources   of the  country   are  as  fully  employed  as  in   any other country.    And  yet "more capital"  is still the  cry.     In Bombay there is a large amount of native  capital employed  in  the  big  modern industries, chiefly cotton mills and the Presidency Bank.    But in other parts  of India, the capital employed  in  the  large  industrial,  banking,  and commercial   concerns   is   mostly   European,  and being usually expressed in sterling,  and not in the rupee currency of the country, its earnings used to fluctuate according to the value  of the rupee in international  exchange.    It was of the utmost importance, therefore, that the value of the  rupee  in  international   exchange should  be kept  as  steady  as   possible,     It  varied   greatly during   the   twenty  years  from   1873  to   1893, having  reached,  shortly   before  the  latter  date, to   almost  half   the  value  it had  held   at   the former date.    These violent fluctuations naturally made foreign capital extremely shy; and though the fall of the rupee gave a certain amount of